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FINANCIAL REVIEW

OF THE WEEK

A Wenk Tpplmirnl Market Posi-llo- n

Lends to Sonic Specu-
lative. Liquidation.

BEAR OPERATORS ACTIVE

Rankers Still Optimistic and
Fundamental Conditions

Justify Their Hopes.

.ludniiiR from tlio way tliinfts look on
tho Riirfiici", nml tliis In often n In'ttpr wny
to JtidRO In Wall Sttwt tlmti mlRlit Ikj sup-
posed. InrRo flnimcial interests arc for
tho tltno lielliR and for can won Ix-- known
to tjiemiselvea comparatively Indifferent
to tho coursn of vnluna on tho Stock

At any rntn since tho flrM. of
tho month they hnvei allowed "foenr"
speculators to work their will upon prices
unchecked. Tho situation In somo ways
resembles that of last year with the essen-
tial difference, however, that this year
there Is no pressure upon tho market of
actual liquidation except that proceeding
from overloaded speculators for tho rise
Tho most and worst that can bo said is
that strong buying power in absent and
thnt tliornfnr. t,i. .i,
up to a fortnight ago wero inclined to
believe that tho stock market would '

advance, and that a rise was warranted
by business conditions have thrown over
their storks and dono their utmont to
bring about a general decline. There
Is no criticism of this policy from a spec-ulatlv- o

point of view, but tho "reasons"
advanced for the decline have leen puerile.
beyond description. Tear as to what I

Mr. Stanley, tho eminent Investigator. I

mlbt nv nbnot tl, K"nl W, .
tion in his report, fears as to t'.ie Kuropean
money situation, with the condition thero
steadily Improving and tho semi-annu-

settlements satisfactorily concluded; fears
as to the domestio money situation, with
call money almost unlendableat a nominal
rate and funds obtainable over the end
of the year at per cent.: fears as to
the crops, with a Government report
indicating 5Wi,non,000 more bushels of
grain in prospect than at the same time
last year and with ideal conditions pre
vailing over tho greater portion of the

.agricultural section: fears as to the iron
and steel business, with the United States
Steel Corporation showing a considerable
increase in unfilled orders at tho end of
Juno after a period when deliveries
of products have tieen mado at
the greatest rate ever known;
fears as to tho agitation for tariff
revision, when it Is known that even
upon the assumption that the Democratic
candidate for tho PresTtlency should bo
elected a tariff bill could not tiass Con
rrrja wirMn ni nUtaan mnnllia frnm 4 a t a I

at tho earliest, tho overwhclminc nrob- -
nl.ilitv Mm meantime that nr tariff" ,

roL'lainn wnlllH Iw. (vrnrlllfi II v nnrl nnl vt,. '

lently aecomplisherl-n- ll this was the
mere balderdash of Wnll Street.

It Ih easier to uny to whnt the decline
wns not due than to whnt it was due. It
appears likely that a weak "bull account"
was created in Stock Kxchange fpeeuln-tio- n

some time previous to tho political
nominating conventions upon the Idea
that with tlio actual making of the nomi-
nations politics would prove something of
a market stimulus. The argument wa- -
fuirly logical but the event proved that
the buying had been done before the fact
instead of after it. The unsteady market '
position thus revealed led to the iiMial '

result. Tho market for coppr metal is:
undergoing reaction, but thinhouM nur-- 1

prise nobody after the extraordinary
advance in tho commodity lnt
fall. The rojetion in pries in only the j

afterclap of a more or leu topheavy
market speculation in oepper in l.otidou
and it does not atall leftict unv ilcfnor.i-tio- n

in trade condition". St !1 the mutter
has necessarily affected t !io i iric "f copper
Kecuritien somewhat and Iiiik communi-
cated iteir in some degree to th general
htock market. An influence of similar
character was exerted by n drop in tne
vasioiis tobacco stocks. The-- e are stocks
tint not one peion in fifty in Wall Street
has any dealings in but a iliiplay of
strength or weakness in them is a market
factor nevertheless.

AWo, ery naturally, theie is sonio
anxiety to know just how the Democratic
candidatn for the Presidency will align
himself on many great questions of die
day in his letter nccepting the Democratic
nomination, which will nppear probably
about a month from now, (iov, Wilson's
views as expressed long Ivfore they could
l)c conceived as having any prailical ap-
plication to matters ol business lend some
support to the assertion that h'.s economic
philosophy is or was that of a free trader.
But this by no means makes it certain that
(kiv. Wilon as President of the United
States would think that it was the
wisest thing to try to reform the tarin al
at once, heedless of tlm confusion into
which this might plunge the business of
thi country. It is to lie noticed that the
liemocratic platform was extraordinarily
conservative on this ioint, liecause while
it demanded a thoroughgoing nuisionof
tho tariff it recognized the fact that tariff
laws huve long lieen closely intrmingled

th lillalnnua mini innu uiirl tti.it 1 1...

lion 01 iiiiiMiiigiiiig wi'.'in snniiKi no carried
on with the greatest caution. Th" prophecy
is hero ventured for what it'is worth that
what (iov. Wilson has to say on this sub-
ject will lie of conservative chararterand
will lie reassuring to business interests.
Anil as regards this whole tariff matter is
it not time for sober minded peoplo to real-
ise that there has not len an hour m the
business history of the country for twenty
live years back when a basis was not af-
forded, if a timid man or a bear speculator
wanted to hunt for it, for shivering as to
tho unfavorable effect ujion business of a
coming t.irilT revision? Talk about this
is perennial, but what has actually hap-
pened is that a slow and moderate revision
of tho tariff has all along lieen in progress.

In is noticeable what a difference there
is just now in the tenor of talk heard in
Wall S'reet in circles where a mere specu-
lative interest in affairs obtains and that
liMii d among blinkers and others, who
take a broader view In nun place all th-- i

discussion runs on technical trading
conditions; how a prominent "operator"'
is a bear who was a bull csenlay
and a bear the day before; at just what
rango prices lire likelv to be when the
general public comes in as a buyer, and
the supposed present lack ot invest went
buying In lln other place almost uoih. '

lllg is lir.llil or prjci. fillet lint ions, but
stress is laid iiui Km continual dn lop. ,

meiit of industrial biiaiinss; upon tlni
improvement in the tlm -- ,i,i.Hiiiii i

Milums of tutu k clearings, thu evidences '
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of a sound and strengthened credit posi-
tion and tho fact that political results
have so shaped themselves that tho two
great demagogues In the country have
been made to otand In tho background.
It Is largely a matter of personal bias
with any man which group of opinions
he will cotmider of most weight. The
one important event, of tlm week was tho
(lovernmiint crop report, with its show-
ing of a full normal condition of agri-
culture for the time of the year with tho
exception perhaps that tho season for
Hio corn crop is a couple of weeks late
and a promise of crops worth something
like $;ntUKW,noi more than tlio total to
which tho same indications pointed In
the corresponding period In 1011. As
everybody understands, crop conditions
are Immensely better than when tho
Government observations wero taken
at tho end of June.

It Is highly desirable at this time that
there should be some proper compre-
hension in the financial district of the
broad and sound lines along which one
great undertaking in the railway world
is being r.irriod out, the reorgatii7Rtion
of the Wabuphl'onip.iny. 't here is an old
fashioned way and n new way of reor-
ganizing railway properties. The old
way was to raiso money In largo measure
by an Issue of securities and to fairly cover
tho property concerned with new bond
and stock issues of varied forms and
sizes and sold nt varying prices and dis-
counts, all of which served tho purpose
for tho time being of ralslnga little money,
but left tlm property still so burdened
with Interest obligations that in tho course
of a few years the former difficulties again
uroso and former receiverships were
renewed. Tho new way Is to put the
Plert- - mi its feet, first, by the raising
of a sum of money by cash payments by
the Mr.oiiH responsible for thedlfflcultlen
of the concern, that Is to say those wield
ing the stock control, and, seoondly, by
so scaling down fixed charges that the!
credit of die company is fully restored,,
and danger or future receiverships prac-
tically obviated. I'nder the new way tho

" ""'"'"'Rniu ii is sounu
lnt Tin"k "' goil'R Concern.
is put in a position to borrow money from
time to time that it needs for special pur-- 1

poses and a!s3 to adequately serve tho
territory' through which it runs, and in
the care of the Wabash thus thero is not '

tne slightest manner or doubt that if the
plan that has been suggested is carried!
,i,r...,i. .i i ...in i. ..i i i

ii.i4kii iin- - i ii.il. mil hi-- iiureil 111 a Siiuil- -
did financial position and one In which,
with its miikt!) natural advantages of
locations, it will lie enabled to earn good
,,ivido ul8 B,oc"- - ()fu"i,u "f i.mii jf, mi:
operations of such a programme as this1
involve sacrifices on the part of the stock-
holders of the Wabash proerty since
they are those who will have to raise the
money mecessary for the scheme. But
these stockholders are face to face with
the proposition that ir they do not furnish
the money they will see their property
foreclosed upon; and they are also face
to face with the moral proposition that
they are the people who allowed the road
to run down, or rather to encumber itself
With COsllv mid nlliortinn il,l r.latm,ia
with other companies, such as the Pitts-- 1
I MIFC 1 rlll ItlJl L If It llilfl tint I innl. tnf

'J1.'!" '.".r"1'":'.1 ishighly Improba-- 1

VKi."' ..iV5.7.""ui?. naV(? "ee" ""Tii.i!ii (nuii.-ui- 111 an.

THE CURB MARKET.

Tramsctlrns In rlrtnll In the mtrkftlast
nrrk were as follow :
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Satr. In. rt. rt. Int.
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"in i;rrrnintrr. .. :. .1

7ir, (.oodrlch 77' 7 TT'-- , 77'j
l'l Cooiirlrh pf ioa uw, i"S' inn

llii Mm ana Tob si, fi, a', a,
lii Inirr Itubhrr 13', I5' t"' 13", j

K.'i .1 I ( c pf lnt lm'j ini', in-- i, pu',
(.nn .lumlio rtcnl"n M .".9 an 34
Ti'i Kree Mnrfs 51 .'.I St SI
71" Kerr I ak- - 2 3 s ;",:is.tl

:IS l.a l!ne 3'4 31, 3 31,
;;i I pnr Wile 11". '. 40 in'i,
1?:. Ijiosr Wile pf W'i lni oj in:',
too ? pf fk'.. H ., Mlj

fxn Molhrrloderinl.l I I I

:i Mcnirc r. :m :m nvi mi
ro Manhnttan Shirt. .'J 7' 17i,

linn Man Shirt pf lti'( imi, inn tnn,
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ISIiai I'acinr Smeller 7 S3 I, .', 3; 3 11

4S0 I'vltibone Mllln. : 59 :J ?s4
1I.VI I'eltlboncUllle pf 101 a 111 inn M)

70 I'orto Hlcan Am ?S7 M7 :) ;v)
?l I! J llc nnlil ?7S 275 !7S 275

KOS SlUer hlng ion I 1 IS ll 1 1 i
115 South l.he Oak. J't 3 2' 3
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1341 Stand (111 of NJ. .380 .114 SSS SS9

li:n sienart I1 I 5 1. ' i,
aso Tono Mln ot Nev fl It-i- s i 8 11 is

7310 liinopnti Kit,. I li-1- 1 2 3 32 I IS IS 2 1 19
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SliiO t'nlted (. Ic Hlore257 237 245' 2M
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The Wall Street edition nf Tea r.TEMNn SCN
contain all Ihe financial neni and the stock and
bond nuotatlons lo the close of the market. The
clo.inir quotation, Inrludlnr Ihe "bid and aaked '
prlci. with additional new a matter, are contained
nlr In Ihciilwht and Dual editions of TiikI.vcmmi
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OPEN PRIM I A. M. Tl MIDNIIHT

Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK

DEPOSITS

ATSKCl4'i,.l004

j4.O4't5....t00','

Snlisfarlory hanking relations comprehend Ihe safeguard of funds.
rHirlcncy In rondiirtinif nrrounts ana thorouih understindlnj of s'

flnanrial needs with lllinfncss and ability lo meet (hem.
'ihe Harriman National Hank offers In addition every business
rourles)', romcnli nroof loeallnn, and the od anlaee of extended hours.

Ilsnkina hours: 8 A. M. to 8 P. M.

DEPOSIT STIRAIE

Cllg.Nab4a.

TO INVESTORS and others contemplating the

purchase or sale of investment securities, we

are glad, to offer the facilities of our Investment
and Statistical Departments.

Our July Circular contains suggestions of

several issues of bonds and notes yielding up
to 6. Copy may be had upon request.

Potter, Choate & Prentice
f Utmtwri N. T. Sleek litbian

ANKERS
IS Wall Street New York, N. Y.

Wm. A. Read & Co.
BANKERS

Members of the New York, Chicago and Boston Stock Exchanges

List of Investments

Legal for Savings Banks in New York
Upon Application

31 Pine Street, New York
BOSTON LONDON CHICAGO

Bertron, Griscom & Co.
Mmbtri New York Slock Cscbug.

Investment Securities
We specialize in organizing, operating, financing and
selling the securities fjf public service corporations.

40 Wall Street,
New York. Philadelphia.'

Strongly Secured
Of Unusual Stability

Yielding 6
A Public Utility Preferred stock tax exempt and suitable
for estates and "other trust funds or individuals. Circular
describing this btrong investment on request by or
in person.

William P. Bonbright & Co.
BANKERS

14 Wall ftirrrt IS r.eori St., Manilna Hoaie.cw Tork K. C.
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We Finance
BtsKJtrrC Light, Power and Street Railway Enterprises

Records of Established Earnings

We Offer
Bankers Investment Dealers
Proven Utility Securities

posidence solicited

Electric Bond and Share Company
(Paid-u- Capital and Surplus $7,800,000.)
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JAS: B. COLGATE

& CO.

36 Wall Street, New York

A Safe Bond
TO YIELD

Over 5.40
Tax Exempt in New York Stale

Write for Circular

FACTS, NOT THEORIES
Durtn the put twenty-H-f ent

Flrit Mortens Steam Italtroul
nonda have proved safe and prnrll-abl- a

Invritmenta. U'e rrfrr parttr-ula- rl

to Honda lisurrL by Indr- -

Rtndent properltes wftlch
by Uricr

We have apeelallied In this brsnrh
of the Bond bualness nd ran al-
ways offer attractive Issues bonded
at low rates per mile, and 3 leld-ln- t

from H to
Cfro-tar-i anittempltl Infarmnlntn

on rtqutit.

F. J. Lisman &Co.
Uembera X Y. and Chicago Stock i:irhntt"

30 Broad St., New York
PklliMphii Chieiti fotlon Htrllird

Saving: the Eighths
We give you the best possible

execution of every ODD LOT
order.

Send for our Special Letter S,
"Executions, Odd Lots and

the Leaders."

JphnMuir&ft
Odd Lots

Member New Tork Stork Kirhante
71 BROADWAT XKW YOI1K

American Finance
& Securities Co

TIMBER BONDS

5 Nmmu Streat Nevy York

Henrv Clews & Go.
BAMtXKS

It. 13. IS. 17 AM) 1U I1UOAI) ST.
IIK1TBERS Si. T. STOCK KXITIANHK.

Stock and Bond! boucht and rolii fur
Investor and carried 011 libcial term
Banklns Accounla received ntibject n

check at tight. Interest paid on dally ba!n-i- .

LETTEUS OF CREIIll'
lssueil aallable the world or

Amer. Diat. Tel. of N. J.
International Nickel Bonds
Dome Mine Co. Ltd.

LINDLEY & CO.
Member . Vurk Mock r.irliance

Tel. ea Hector. lull Hro.unv.ir ., T.

E. ft C. RANDOLPH
Membprtt New ork Stock t'.rhniiaiv

III Hroaiin i. n )mrk.
OPEN MARKET SECURITIES DEPA3THENI

tloiace Hatch, klcr. T 1. .shield. Huml,.
Dealer In lnetmenl ami Other ol

the United State. ( anad.i and llcilco

WE WILL 1UY
iSubJelt to I'rlie I'orilia.rl

100 Shares Babcock & Wilcox Co.

(r 104' j
ir nkisi.ii unvji.II BR (IA 114 . .,.ti ini;f

UNION TYPEWRITER CO. STO.K
11M. A II. I. IS KI.IIKII I..

lioom 4114. IT. idinc l.i hann''.

Cngtiicere
115 BROADWAY, NEW YORK

NEW ORLEANS SAN fRANCISCO

KMiiM-.rrts-
.

H. M. Byllesby Co.
iliirorpur.itrth

ENGINEERS
Examinations and Reports

INSURANCE IXCHANOE BUILDIr43

CHICAGO
Naw York Portland, On.
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